This study examines the effect of firms' working capital management on their performance for a sample of non-financial companies listed on the Korea Exchange (KRX). The working capital and corporate performance are measured as the ratio of the net working capital to sales and return on assets, respectively. The results are as follows. First, there is no significant relationship between the working capital and corporate performance in the total sample. Second, the working capital is positively related to the firms' performance in the negative working capital group while the working capital is negatively related to the corporate performance in the positive working capital group. These findings indicate the existence of an optimal working capital level for firms. Third, the firms' financial constraints have no effects on the relationship between the working capital and corporate performance. This suggests that there are no interactive effects among the working capital, financial constraints, and profitability of the firms. This study implicates that managers should consider the different roles and impacts when developing an efficient working capital management strategy.
서론
ROA is return on total assets; WC is the working capital scaled by sales; SIZE is the logarithm of total assets; LEV is the total liabilities divided by total assets; GR is the growth rate of sales; AD is the advertising expenses scaled by sales. Note : ROA is return on total assets; WC is the working capital scaled by sales; SIZE is the logarithm of total assets; LEV is the total liabilities divided by total assets; GR is the growth rate of sales; AD is the advertising expenses scaled by sales. a denotes significance at 1% b denotes significance at 5%
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[ Note: The dependent variable is ROA(return on total assets); WC is the working capital scaled by sales; SIZE is the logarithm of total assets; LEV is the total liabilities divided by total assets; GR is the growth rate of sales; AD is the advertising expenses scaled by sales. Note: The dependent variable is ROA(return on total assets); WC is the working capital scaled by sales; WC×D is the interaction term between WC and D which is a dummy variable taking 1 for firms more likely to be financially constrained and 0 otherwise; SIZE is the logarithm of total assets; LEV is the total liabilities divided by total assets; GR is the growth rate of sales; AD is the advertising expenses scaled by sales.
운전자본이 양(+)
[ 
